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Abstract

Under the pressure of global warming, how to promote the green transformation of enterprises and
enhance their green total factor productivity has become a hot topic of global concern. This research
investigates how financial technology influences the green total factor productivity of firms. Empirical
evidence demonstrates that the advancement of financial technology plays a vital role in boosting
corporate green total factor productivity. After a series of robustness tests and mediation mecha-
nism analyses, the above conclusion remains unchanged.
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£5777 2 A5 BACFR AN RAC B 557 1 5 % G b 5 A O B AR AR 1 22 e AOMURR I 35 s Amer 45(2017) [2]94
NG RRHE R — B M S RIS, R T —FoH M S i A 1 FE SR VT T H 26 R 1 S R RHE K S
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BEPR 2O 3G K R A . VE BRI A (2015) [91% 48 S Al 4 (8 A BE 3 A P R AT SEEAIE 7S, R IR
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Table 1. Variable definition
F1 TEEX

AR A5 AR RS A B E X
WefwRe A & ORI GTFP SBM-ML &%
S RbRHE R KT Fin AR ST AR 2 1) 7D 4
i b R Size SRR BT Y E SR
il R AL e e
AT Lev ST BB EE
B R ROE ANV R 55 R I A
i) JE At Liquid BB 5 FUT I LA
I T T Ll BM Al B SR T AN -5 T A Z Al b e
A& S| Age BUE RN E LI A RAER I 1 1) B ARX 4L
SRR RSP Finance X R R AR YR AR A 243t GDP (W ELE
ZoF R BT Economy GDP [ %

(4) PRI
N T GG S BB A FR KT Aol o € A R AR P AR KIS RN, AR STV E A v ] AR .

GTFR, =a, +oyFin  +yX; +06, + 7 + &,

Hrp R A GTFR, il i 4 t SER MV 2R A TR A 7 3 RO R A& Fing Jydill i pr b 4
FESR t SERERBHUR AT X AR — R Al 2R 0 42 TR AR 7 SR A A oML R AiE 45 25 LA
A 6~ m LA g AR A [ E RN L AN S 208 LK BE LI I

4. SBESRE SR

W ESCHIRT LT 56 AT e AR AT TR g, DA IR AR AL, BB T
THRAERIH T, FHEGRAHER TR R O R A RN AR . B, ARFRH 2RIk
177 RSAEEARRTS, E9RES Rk Y.

(—) gt

MIRVEGETT 5 RN 2 PR, flb skt e B F GTFP [EI{EY 0.9966, BT Ai% 1.01,
VOB, GTFP AR A i 70 A1, 22 Al A S A A P g i T P 2K SRRk

/K1 Fin (M8 9 3.1163, 5%k 3.09 HfE#ir, RWIGRIBHIA AT AT BEAXS TR, To ] & fw
&

MR o

Table 2. Descriptive statistics

2. ikt gt

A e R LE RS bRtk 72 /ME SRR BRKME
GTFP 36,802 0.9966 0.113 0.75 1.01 1.18
Fin 36,802 3.1163 1.461 0.00 3.09 7.55
Size 36,802 22.2198 1.298 19.32 22.03 26.45
Lev 36,802 0.4343 0.204 0.03 0.43 0.91
ROE 36,802 0.0614 0.136 —-0.93 0.07 0.44
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Liquid 36,802 2.3646 2.493 0.24 161 35.50
BM 36,802 0.6226 0.252 0.06 0.62 1.25
Age 36,802 2.8929 0.349 0.69 2.94 3.61

Finance 36,802 3.8156 1.428 1.44 3.43 7.60

Economy 36,802 0.0981 0.050 —0.05 0.10 0.30

(=) FEAERDAS T

FEMERASE RN 3 fiw, SIS RE T T 480, S5 EoR, SRR A S kst
R RIE %MK EE S IEA DG, RSB RS, MhaasBERm el &
VRN R ST b A B R AR P R BT BB I IE MHESIVE R« IX AT RSS2 T S RlBHE IS T K EdE . A
T BE SRR BRI AR (T H Al B A 515 BAGRR, RAERMBIRICE, 515 % & m st almus
[Fi] B B A AL I sk A SR R B, DL S5, R AR AIH = iU il kAT S B AR BB
HEARER, MR E RIS E AR,

Table 3. Benchmark regression analysis

3. FERVFSH

& &
Fin 0.0774*** 0.0121***
(169.1563) (46.4802)

Size 0.0094***
(20.7295)

Lev —0.0290***
(~14.4152)

ROE —0.0183***
(~11.4653)

Liquid 0.0010%***
(8.4377)

BM 0.0212***
(18.6108)

Age 0.3482***
(249.7180)

Finance 0.0183***
(37.7703)

Economy —0.0708***

(~16.5269)

Constant 0.7553*** —0.3213***

(510.0582) (-39.1276)

S
=
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Firm Yes Yes

Year Yes Yes
N 36,802 36,802
R? 0.396 0.896

T e Ax ] 2R RIRIRTE 1% 5%, 10%1) MK, FESHNtE, THE.

(=) fafeikrk

(1) MR EHE WA

Jbmt R, Bl ERVUCKERET A SEOURMA, SRR K5, 5 XA kst
R A AEE WAL T HGR KT, FTREAAAE S R M ZE PR I B CORBEE, 2021) [6]. ik, ASCHIER
ELARTTAEA R BT REAT R HE R . R 4 SB()PISS R EOR, SRBHER BRI TE R BN IE, A0
DA IR R -

(2) TN iy [ 5 R

ARG O IIATFEGR . ST 5t B B S 2 AT RE 2 X FU 48 R A Re i, D 1 #2118 A
BE N (RIS AR SR bk TR B AR e i, B R A T (O ER Ve, e e A R R oI N 48 40 i
ROSE. MRAEE 4 HQR)FVEIR, NG ERNE, SRRSO ol 2% 0 4 B A 7 H AT 5 825 1)
et e .

(3) Bz LR AR

Nt IR R, B AR RO A8 B e R BOE A SO O R B AT R Ik
K6, MRIEE 4 BE)ER, AR TR REL G, SRMAHIKRAEDY BERTH Mt 22 R4
PRE, RO R

Table 4. Robustness test
= 4. REMRE

B, 2, 2,
Fin 0.0281*** 0.0118***
(97.5502) (24.0405)
Finl 0.0009***
(422.6207)
Constant 0.4887*** —0.3816*** 0.7971***
(55.2877) (-18.1628) (207.1496)
Controls Yes Yes Yes
Firm Yes Yes Yes
Year Yes Yes Yes
N 33,806 36,802 32,865
R? 0.559 0.910 0.896

(9) HArpLE
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AL B AE R R RO A 2r s BER A R A SRR, R R AR KZ FR AT A,
LR TE N B SR 2 AL R T OB P RO, RS R R 5. SREN], BN TS T
EOTRIARYE . AR B AT R M A R B 20 TR BR 20 AR R, A7 Bh Tk AL e A 2078 s,
IR AR BB RN, R&RFER GO RERA K,

Table 5. KZ mediation mechanism
= 5. MERARBDNAE T

Fin —0.0424*** 0.0281***
(-7.7997) (97.7204)
Kz 0.0018***
(6.5646)
Constant 3.4441%%* 0.4827***
(20.6034) (54.3058)
Controls Yes Yes
Firm Yes Yes
Year Yes Yes
N 36,802 36,802
R? 0.527 0.559

N SR BHY RS B0 k. ESG RILM MR Tl 2 a2 B A 5, ATt — sl ESG
PRSI, ok ESG VPR AR P AE T ORBE M/ RN, [IRSSRILE 6. 485REKH, &
ARHCES R R IR E . e E B PR S NE, HERT OIS SR, TRl g s ReE
SR AR T RREE A SR RE T o IXMEZR A AT T B B 1 4 ESG 1HL, BEMISRANER th A R A A K

Table 6. ESG mediation mechanism
%= 6. ESG iR R #HLEI 247

xit £st ot
Fin 0.2045*** 0.0141***
(37.9595) (34.3975)
ESG 0.0703***
(99.9930)
Constant —0.4475*** 0.5569***
(-2.5781) (45.1217)
Controls Yes Yes
Firm Yes Yes
Year Yes Yes
N 36,802 36,802
R? 0.375 0.760
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(—) Bhudie
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BIH M AEVERE S RN TS, BRARREIFT AR GBS B R m ot 4
HREE.

(&) BORE

(1) WALREOEARN S, TIERBIRREETERE . dLE S A 50k, EEIRR e
RSO RN, BT BAL . WTRAE SR ORI R Ty 5, 5 GRS R AL,
HEBhER A B P R AR TT

(2) LR ERbRER R, SRS BAEELH] . M AT TR S AT L )€ G2 — bRt 2R
BRI LE IS FIRH T BObAT RS PPAG AME DT RS, b AU N AV BRHEI. REFESREL . IR IR A S L%
CuibR. [RIN RSB EIVE FIPR S BT &, PRI DXCHEE . R HE SRR LR Al S e s o S s vk
AT BIE, 33 PR AR A O SR (A5 RASKIAR, 51 3 R BRI 170 S 00 4 K A 7 A A v R A AR

E&UH

PN R e 27 e it 8 A2 BRI H (SXYJSCX202433)
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